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The stock market was in a sec-
ondary od of reaction. Prices de-
clined moderately, not so much in the
railroad group as in the in rials
where the speculation had been most
active. The aspect of the strike par-
ley at Was probahbly had
nothing to do with the character of
the market. Steel common at its
lowest point showed a reaction of 2%
dollars per share from the top, and
that was the least that one might
have expected after an uninterrupted
rise of more than 13 points. If one
may suppose that the market in this
stock is controlled by certain power-
ful financial interests, as is probably
the case, then the inference would
be that they had not wished to at
tract & very large following on the
rise to this level. The performance
might easily have heen much more
exciting than it Commission
houses, it is dizcovered, in-
creased their holdings of the stock
less than on any corresponding rise
that can be remembered.
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As a plece of skilful financial
graftsmanship the handling of the
250,000,000 British loan deserves
hearty admiration, There has been
gomething of an Old World air about
it. Wall Street is becoming interna-
tional. For one thing, there was a
finished theory behind the transac-
tion. The loan was good
anything could be—and for the rest,
§f people wanted the kind of pros-
perity they I been having they
would have to this loan, and
gimilar loans to follow, and it was
time for to make up their
minds. They could take or leave it.
Bo they took it.

as good as

nnud

them

The "‘.E!’"l-l".' t-r-i'\-.-- of :‘The London

Times” projects the war through
1017 and 1018, as if nobody had se-
riously thought of its ending this

1] weeks the finan-
don have been say-

year, |

cial writers i

fngt he British Treasury’s calcu-
lations were all based on the expecta-
tion of a long deferred end. The
game thought, somewhat veiled, has
been appearing in political utter
ances, both in Great Britain and in
France, It is fully evident, in fact,
that an early peace has been de-

epaired of all around. This has an
important bearing upon calculations
in this cot If the war goes on
our “war trade”™ will hold up, pro-
vided we able to furnish the
goods on credit. Payment is made
fn (1) the belligerents’ promises to
pay, and (2) American securities
owned abroad, There will be pres-
ently an end of the securities. Then
it will be & question of taking prom-
fses to pay alone. It is very prob-
able that in the next twelve months |
European horrowing here will be
heavier than in the last twelve. |

Reservations as to Thrift.

We are notorionsly a wasteful |
people. We are self-admonishing
about it, and to no resuit Never |
was the sin of national extravagance
go apparent as now, and never were
such efforts put forth to induce the
habit of thrift. The fact is simply |
stated. The interpretation is left to
the psychologist. No doubt, by a law
of contradiction, extravagance begets |
a yearning for thrift and thrift a
yearning for its opposite. |

Under the auspices of the Amari-l
can Bankers' Associntion there now
is taking place en “Official Nation-
Wide Thrift Campaign."” It is pow-
erfully organized. Each week there
gre issued bulletins reporting prog- |
ress. It was launched in Dallas, Tex.
It will eover the whole country. The
advertising method is employed. The
Joca) press offers gold prizes for the
best cssays fa thrift. Mass meetings

ntry.

are
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Relations

Now. A year age.

$2,550,000,000 $2,006,399,539

Latest repart, Nearest period
June 30, lust year.

$7,679,000,000 $6,659,471,000

9.3% 11.9%

Tast week, A year agn

106,894,000 41,751,000

11,212,000 15,847,000

6817 82.1%

Yesterday. The day before. A year ago.

119.57 120.11 107.37

95.09 95.69 88.68

Tast week. The w'k before. A year ago.

177.44 175.73 142,12

June A year ago

9,640,458 4,928,540

Last yenr's
1,012,000,000
3,055,000,000

11,191,820

t jrov't forecast.

£54,000,000

2,777.000,000
12,916,000

Augrust. July. A year ago.
10,616 52,116 264,243

~Incrense or decrease from last vear.—,
Eecond week First week Jan. 1 te

propagandist. Women take part in
the work. The newspapers give
splendid publicity. Thrift is perhaps
of all things the very safest to be
unflinchingly advocated. The word
is made to have a vogue., It gets into
Advertisers
n

the colloguial speech.

take it up. Prices are
the shops, for no such obsolete reason
as to clear off stock, but to encourage
thrift. The
new train to cut down the time be

reduced

railroad that puts on a

tween two points advertises that to
save time is to be thrifty, and calls
the new high speed, wasteful train
the Thrift Special.

In spite of all this, some are deaf.

The way to reach them is through
the eyes. That was provided for in
advance. A big feature of the eam-

paign is the moving picture show,
“There is no greater medium,” says
one of the bulleting, “than the mov-
ing picture for drawing the atten-
tion of the public to a particular

movement," So there is a three-reel

film entitled “The Reward of
Thrift.'" It has been shown already
in moving picture houges to more

than 2,000,000 people—that is, to
people w ho gpend their money going
to movies. But “Reward of Thrift"
a forbidding title. There will
something much better. When
for a camp 1 the cost is
A

high-priced writer has been enpaged

be

aiger

you o

nothing if you ean get the results.

to produce a six-reel film called “The
Adventures of Bill.L" It isn't quite
fair. The Bill adventurous is a dollar
Lill, and the moral is very thick.

Far be it from any one of us to
discourage thrift or throw cold water
on a good cause, 1t is merely neces-
sary in the interest of truth to call
attention to the fact that notwith
our

stand our extravagance,

shocking wastefulness in every direc-

o

tion, we are actually at the present
time putting wealth aside for the
future at a rate unparalleled in hu-
man experience. Never before in
economie history, perhaps, has one
people produced a greater surplus
over its own wants, We sell the sur-
plus. In two years we have loaned
to foreign countries £1,000,000,000,
and at the same time we have re-
hought from foreign holders $2,000 -
000,000 of our own stocks and bonds.
This is a measure of the surplus of
goods we have produced in excess of
our own requirements and sold te
other countries.

It is not saving, exactly, Tt is get-
ting ahead. We are not a saving
people, but we progress in wealth.
How? By producing it. When an
American finds that his outgo ia ex-

| ceeding his income he does not think

of reducing his expenditures. He
thinks only of how to increase his in-
come. That is characteristic, And
there is at least as much to be sald
for that way as for the other, France
is temperamentally a saving nation.
She hoards her wealth and invests it.
But she has never progressed in
wealth as this country has, wasteful
as it is.

If the silly “buy-a-bale-of-cotton- |
movement |

please-to-help-the-South”
had succeeded in 1915, people would
now be cashing in and the South
would be very sorry.

Money and Credit.

Call money on the New York Stock
Fxchange ruled at 2% per cent.

=

1
!

Wall Strest Is very good, notwith-
standing the large Investment of Idie
bank funds in the new British loan
Rates were 8% to 8% per cent for
maturities of sixty to ninety days and
8% to 8% for four and aix montha'
paper, of the best known character.
Drokers ara offering msome “new
names” on which rates are higher,

Officlal discount rates in each of the |
twelve Federal Reserve districts are |

as follows:
Maturity In days.

10d. 30d. 60d. #od.
Boston...:seesease 3 32 4 4
New York e 3. 4 4 4
Philadelphis....... 3V2 4 4 4
Cleveland......e0x 32 4 45 4
Richmond. .. e = 4 4 4
Atlanta. ...« senidaal (= 4 4 4
Chicdgo. .ivceee 32 4 42 4':2
R¢ Lonis: o inaies 9 4 4 4
Minnespolis...cove = 4 4 4
Kansas City....... 42 41 45 4
DRlInS. .ocosvsnnns . 4 4 4
San Francisco,..... 3 35 4 4

Bank Statement.—The reported move-
ment of money to and from New York
and betwoen the banks and the Sub-

Treasury indicate that the Clearing
House banks to-day will show a large
in ecush, eostimuted as high ns

5t w, i at all perceptibly, the Brit-
ish loan will reflect itself in the bank
statement.

Bank Exchanges—The day's clear-
ings at New York and other citles:
Exchanges, Balances.

lNew York.....3498,819,276 $25,961,564

1.51'0:- 1‘.. (!(;fr:a‘n:qgil, (:ﬂ‘"r‘::-'?nl. | Baltimore .... 5,863,661 908,650
+12.5% +11.8% 428.1% | Boston ....... 24,018,033 3,008,550
Increase or decresse from last year.—, | Chlcago ...... 63,238,088 4,833,031

ast week. The w'k hefore. Year to date | Philsdelphia . 35,266,351 2,971,259
+27.1% +293%  +41.6% | St. Louis...... 15230274 2,228,761

r___. e —— Sub-Treasury. — New York banks
are arranged. Employers appoint lost to the Sub-Treasury §1,746,000.
days for stopping work and deliver-|  Silver.— Bars in London, 31 0-18
ing the cars of their employes to the | pence. Bars in New York, 86%% cents

Mexican dollars, 51@ 55 cents.

Comment.—“The London
“Much of the money in
not

Foreign
Statist” says:
London at the
svailable for investment in long term
socurities, and the present rates either
eticourage the direct investment of for-

prezent time 18

eign money in Treasury bills or they
ennble bunks and discount houses to
off rates for the employ-

r invorable

meut of forsign balances at short no-

tieo &5 to withdrawsl. The joint stock
banks are in a position to offer at-
tractive tates even for balances de-

posited with them st call, and in the
Inst week Lusiness has been done with
This

the

Americen hovses on these lines,

movement is of direet benefit to
Ameriean exchange position and indi-
rectly to the exchange situation ms &
whole so far as it relieves the
of the

rrt money

in
n

which

murket influenee of

unt of sh

certatn am
s sometimes offered at competitive

rates

The Dollar in Foreign Exchange

The interesting incident of the for-

. clgn exchange market was a further
vise in the value of the Russian ru
ble. A new Russian loan in this coun-

There were no changes in the ntea'

for time loans or brokers' collateral
They were 2% to 8 per cent for eixty
dars, 3 to 8% for ninety days, and 3%
to 4 per cent for longer periods. Theae
ratea are all on mixed eollateral
Loans secured by industrinl shares

ulene are % Lo % per cent higher.

Commercial Paper,—The demand o 1

Rates for other
money wers but
chenged, FExchange on the principal
foreign bank centres closed as follows:

try may be imminent.

{for~pn nominally

Week
Yesterday., ago.
Sterling, demand ...... 47593 4754
riing ty days.... 4713 4713
terl 476% ATE
S .. 4.69 4694,
Fr 5905 659004
I bles :..oaves 590y 5904
checks o.... My Mg
s, cables ... 419y 4133
iteichsmarks, checks... 714 725
Reichsmarks, eables... 713§ 7235
Lire, cheeks coouviaess £.48 64734
Lire, cables venesess BATYVZ  BATIG
Bwiss, Checks «v.oeeees 5200 52914
S cibles veeene D28V 52815
Austrinn kronen, ch'ks.12.38 12.40
51 lm kr., checks,.28.68 28.70
ron kr., ch'ks..28.45 28.50
, thecks . ..20.16 20.14
Rubles, ehecks.. ,30.90 30.55

Below is given the current exchange

valae of foreign money in dollars and

cenis, together with the intrinsic gold

paricy ws ecaleulated by the United

States Mint:

Current

exchange Intrinsie

value value,

i s sterling $4.753; £4.86%,

PIRNEE csruranans . 0.16.9 0.19.3

HIdRES vovreeen 0.4114 0.40.2

REORE o vv e o mme mamnie 0.18 0.238

Rubles pvmaewases WO 0.51.2

The nbove rates express the eost of
yney in terms of the Ameri-
You buy an English pound

foreign

eun dollar.
sterling for $4.75%; the intrinsiec par-

ity is $456% per pound Thus, you

5 Y
count or that dollars are at o premium,
is owing to the faet that in Eng-
e demsnd for dollars with which
i

which
land
to settle sceounts in this country
greater than the demand in this coun-
try for pounds with which to settle
accounts in England.

If you calculate the cast of the dol-
lar that
ie, a5 If you were buying dollars with
or francs

terms of foreign money

pounds, marks its value
yesterday and a year ago would be
about as follows:

Cost of one dollar.

A year

Yesterdny., ngo.

sh money . §1.02 §1.04

I | IMONEF o =iv s s 1.14 1.13
In Duteh money.... T4 1.00
In German money..... 1.33 1.17
In Swiss money....... 1.02 1.04
In Swedish money. . 93 1.03
In Russian money..... 1.66 1.42

United States Treasury Finances.

Washington, Aug. 25.—The condition
of the United States Treasury at the
elose of business to-day:

Net bulance in general fund, $208,-

000,265; total ordinary receipts, §2,-
550.835; tota]l ordinary payments, $2,-|
484,522,

1
856,973, ngainst a defleit of $20,964,379
last year, exclusive of Panams Canal
and public debt transactiona,

oither that pounds &re at a dis-,

he defleit this fisen]l year is $24.

FRANCE’S DEBT
CAUSES NO FEAR

I'Holds Bonds to Cover
$4,000,000,000 She Will
Owe Abroad.

I By YVES GUYOT,

Econsminus o Flnanelars.”
[ty Cable to The Tribune |

Paris, Aug. ~-Our imports
ing still much greater than the ex-

25.-

ports, it is suggested that the pur-

lfnrms. armament, grain and meat

all come from Great Britain, lnd;
only certain mccessories are pur- |
chnsed in France, However, this
must amount to a considerable fig-
ure, which fccounts for a fraction

"and exports, Because of this pre-
| ponderance of imports, France will
| probably owe abroad a
| the war $4,000,000,000.

The repeated question as to how
' we will pay s easily answered
| when it is considered that France
| posgesses twice the amount likely to
be due in foreign bonds.

Our market continues msatisfae-
|tory, with preparations for after
| war conditions in all branches of
| commerce and industry.

RITISH PRESS
HITS HIGH PRICES

Government Blamed for
Sharp Rise in Cost
of Food.

By FRANCIS W. HIRST. !

[Ny Cadle ta The Tribune. ]

London, Aug. 25.—The debates on
the adjournment of Parliament have
thrown some light on the diplomatic
situation. Premier Asquith stated
that the German government “has
not yet shown any disposition to

| sgree to peace except upon terma
|whu-h would be intolerable or hu-
milinting to some of the Allies,” He
‘added that all terms suggested so
far had been published in the press.
Lord Robert Cecil added explicitly
that no overtures of peace had been|
made, either directly or througu‘l

Visecount Grey's corre-

neutrals.
spondence with Sweden indicates the
diffieulty of reconciling neutral with
belligerent rights, Lord Robert
Cecil holds that belligerent rights
cannot be codified. Indeed, experi-
ence shows that in war time inter-
national law is a compromise result-
ing from the pressure exerted by
neutrnls and belligerents upon one
another.

Lord Robert defended the blacklist
on the hroad and incontrovertible
eround that the British government
is entitled to prohibit British sub-
jects from trading directly or indi-
rectly with the enemy.

The high food prices are attract-
ing much attention and are being
used by the Northeliffe press for
unfair attacks on the government.

Viee-President Pretyman of the
Board of Trade, pointed out on
Weidnesday that what really governs
prices i3 supply and demand.
Food prices here are not British
prices, but world prices. Pretyman
declared boldly and correctly that
“4he main reason why prices are
hirh is this world-wide war.”

He caleulates that the food con-
sumption of the British, Frencn,
Italian and Russian soldiers is half
ns much again as if they had re-
mained in eivil life. This fact and
the simultaneous decrease in sup-
plies hy the withdrawal of labor
from the land accounts for the rise
from fivepence half-penny to nino-
pence half-penny in quarter loaves.
The rise in freights represents one
penny of the fourpence,

The outeome of the Canadian and
American c¢rops is being anxiously
watched. The Board of Agriculture
states that the home stock of horned
cattle is a record in the history of the
country. Deepite the ohvious fact
that the British government cannot
lower world prices, “The Manchester
Guardian” speaks to-day of *“the
steadily growing resentment among
the masses of the people at the ex-
orbitant prices of foodstuffs in Eng-
land” and contrasts the sufferings
of families on fixed incomes with
the gigantic profits of the shipping
companies,

The dizarmament clause in your!
naval bill may figure at the post-|
bellum conference. It chimes in /|

|

i

after the war!

Ex-Minltw of Publls Werks, Edlter “L'Agscs

t the end of curred.

I has experienced serious difficulty in

[addition-l bu
| Bridgeport, Conn,, and Stratford, These |

REMINGTON ARMS CO.
MAY GET NEW MONEY

Bankers Considering Plan to
Provide Additional Work«
ing Capital.

The Wall Street financial interests
who provided capital for the Remington
Arms-Unlon Metallic Cartridge Com-
pany early in the year, by the
sale of $16,000,000 of notes, are having
an audit of the company’s books mads

with the {ides of readjusting its
finances and supplying lddlr.k:ml.1
working eapital if the report ,Il.m.lfiluI
such action. |

The company !s now In a position |
where it has plenty of business but

| e 5o o
’Irhasoa of the British army in 1"’““‘| is with inadequate working capital to
15| are partly responsible. The uni- handle it, declared a banker yesterday |

who has taken an mctive part in the|
plans to enable the management to gn:
on with the big war contracts still on
the books. It was admitted that im-|
portant cancellations of orders have |
taken place. These orders, if earried|

;ill be interesting to| ; P
It will be interesting 10| G0 Ypo gifarenco between imports’ gut, would have been extremely profit-|

o

able. One of these was for § 5,00!1,000.'1_
Numerous rejections have also oc-

In addition to eancellation of orders
that eould not be billed in time and
rejection of finished goods the concern

housing its employes. Immedintaly
after the present Remington-U. M. C.
corporation was formed, taking over
the Remington Arms Company and the
Union Metallic Cartridge Company,
work was started on tha erection of
ildings half way between

were to cost $18,000,000. The orig'mnl'
plans of the company called for a week- |
ly output of 50,000 rifles and the em-|
ployment of 18,000 men. The first;
completed rifles were turned out in
the latter part of March, but over
£1,000,000 worth of these are snid to
have been rejected by the Russian and
English inspectors, s the different)
parts were not accurate and inter-
changeabls, as called for by the spec-

| {fications. It was not until April 15 that

the first consignment of 1,500 was

| passed and shipped to Russia by way

of San Francisco and Viadivostok,

In order to avoid trouble with labor
unions which might eause delays later
on, the Kemington people made theirsd
a closed shop plant, thereby causing
Bridgeport to become a union town
overnight.

The contracts which the Remington-
1. M. €. Corporation originally had|
with the foreign governments were re-|
ported to amount to £225,000,000, of
which $150,000,000 was in a Russian
$560,000,000 in a French con-|
25,000,000 in a British bay-
The number !

contract,
tract and §
onet and rifle contract,
of rifles to be turned out amounted
to six and one-quarter millions.

NEW BRITISH LOAN
TAKEN BY BANKS

Report That Munition Concerns

Were Subscribers Is Denied. |

One of the reasons for the wonder-
ful success of the $250,000,000 5 per
cent British loan, which was practical-
Iy all sold two days after the sn-|
nouncement of the public offering, was
the desirability of the notes for banks
and trust companies, which have in
their vaultslarge unemployed balances.

Members of the underwriting syndi-
eate said yesterday that tne transacs
tion was essentially of a banking char-
neter. thut relatively few sub-
seriptions from individual investors
were received. Reports that some of

and

| the big corporations making muni-
| tions and cemponent parts, who have

record ecash holdings, had taken hig
blocks of the notes were denied. This
was in sharp contrast to the offering
of the $600,000,000 Anglo-French loan,
large amecunts of which were taken
by the Du Pont powder concern and
the Bethleham Steel Corporation.
Commenting on the record sale of the
Diritish loan, ene of the bankers con-
nected with the underwriting said:

“We started out to make a record
and we succeeded. So far as the un-
derwriters are concernedthe transac-
tion is closed. We were notified on
Thursday night that all the notes had
been sold, principally to the banks
throughout the country. The notes
are especially desirable as an invest-
ment for banks. They fall under the
<hort term eclass and give a high yield,
over b4 per cent, With collateral be-
hind them that will always make them
find a ready market.”

The transactions reported on the
Curb market yesterday in the notes
were $2.800, ranging from 92 to 99%,

' the lanst rals being % below Thurs-

day's close. No sales in the issus had
been reported previous to Thursday.
—_—
New Russian Loan Soon.

With the £250,000,000 British loun
now practically a closed matter, Wall
Street expects in the nesr future to
witness the flotation of another Rus-
sian loan in this country. The last
Pussian loan, brought out June 10, was
for $50,000,000, and was a reciprocal
one, bankers here havirg the option of
drawing upon the Imperial Bank of
Russia for s similar amount. This
loan was ta run for three years at 6'a |
per cent.

An errcneous impression seems to
prevail deipite official denials that the
next Russian loan will be similar in its
tsrms. Bankers with knowledge of the
progress of the current negotiations

| with the wishes ] i

A the .“ shes rather t.han .Wll.h th""| declared yesterday that this is not the
t‘.x_pwtuuruns of peace idealists and| case. The projectad loan may be for
with forecasts of an early paradise] $100,000,000 and will be a direct obli-

gation of the Russian governmeat

CANADA NOW IN
CONTROL OF HER
NICKEL WEATH

A Result Hastened by the
Deutschland—Electrical
Refining Perfected.

By 8. ROY WEAVER.
Toronto, Aug. 25.
The Deutschland brought the nickel
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question again to the fore in C ia
The statement was made broadeast that
Canadian nickel in great quantity was

= — |

being loaded on the merchant submar-
{ne. The Canadian authorities declare |
that they know exactly how much |
nickel was obtained by the Deutsch-
land, and they are emphatic in the
statement thut it was only between |
twenty-five and thirty tons. Moreaver,
both the Federal and the Pm[neill|
governments deny that the Deutsch-
land secured any Canadian miskel

A sem!-official statement from Ottawa
sayst “The government has positive
sasuranes, not from ths Nickel Com-
pany, but from its own officials on the
grounds, who have from the beginning
followed to its destination every order
and every shipment, that not a pound
of nickel refined from Canadian ore
has reached Germany since the out-

break of the war.”

Presumably the the
Deutschland’s eargo was part of the
2000 or 8,000 tons refined In the
United States ennually from scrap, or

nickel in

the hy-product of copper refining.
Enough for the Empire

Months before tha Deutschland was

heard of the Canadian government
opened negotintions with the Interna- |
tionnl Nieckel Company with a view to

| securing the establishment.in Canada

of a refining plant capable of meeting
all the requirements of the British
empire. A definite promise was given
by the company and announcement was

| made of the latter's intention to locate

the plant in the maritime provinces.
The refining process used by the com-
pany required the plant to be on the
senboard, Demands were also made
for action by the Ontario Nickel, with
the result that a Nickel Commission
was appointed to consider the situation
and report on what should be done.
The Deutschland and the Nickel Com-
mission are jointly responsible for |
securing for Ontario the new refinery |
of the International Nickel Company.
The Deutschland eaused & popular de-
mand for immediate sction, and the
Nicke! Commission opportunely an-
nounced the discovery of a new elec-
trieal process of refining. This made
possible the location of the Interna-
tional company's refinery in Ontario,
instead of at Sydney, Nova Scotia. The
Internationa! company has inecorpor-
ated the Canadian Refining Company,
with a capitalization of $5,000,000,and
has secured an option en certain prop-
erty at Port Colborne, on Lake Erie,
as n site for the new refinery on Can-
adian soil. Construetion will be com-
menced almost immediately, and the
plant built in units, the first of these
providing for s production of frem
12,000,000 to 15,000,000 pounds per
annum. This will be sufficient to sup-
ply the requirements of the empire,
and units will be added to as needed.

Ineidentally, and as a further result
of the recommendation of the Ontario
Nickel Commission, the International
Nickel Company will henceforth pay a |
considerably higher tax, upon the basia
of its profits. Announcement has just
been made that legislation to this
effect will be introduced in the Ontario
Legislature next year and that such
incrensed taxation will be retroactive.
It will apply to all three nickel com-
panies operating in the province, They
will also be charged a royalty in con-
noction with the Ontario government's
new electrical refining process.

Electrical Refining.

The British-Canadian Nickel Com-
pany (formerly the British-American
Nickel Company) is about to begin the
development of power on the Wahnapi-
tae River, near Sudbury, Ont, for use
at the company's smelter. The com-
pany will erect a refinery at Copper
Cliff, Ont, at same time, The
power rights have just been leased
from the Ontario government. The re-
finery will cost approximately $4,000,-
000, Toronto interests are in control
of the company —supposedly the Mac-
kenzie and Mann group, of Canadian
Northern Railway repute. The concern
i financed in Great Britain, It has a
contraet with the British government
under which the latter will take its
entire output for at least ten,and, it is
understood, for twenty years. The
British-Canadian company owns 17,000
acres in the Sudbury nickel-copper re-|

the

| gion, and in its refining will employ

the Hybenette clectrical process, now in
use in Norway. The Mond Nickel Com-
pany, which refines in South Wales, 1s
slready under British control.

These new arrangements will secure
an ample supply of nickel for all the
needs of the empire, both in war and|
peace, They mean the consolidation
within the empire of control of over 80
per cent of the world's output of niekel. |

The time is not far distant when the|vigorous national poliey of protection |

nations will have to come to the Do-

minion for their nickel, as enly » lmnll;
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proportion of the world's production is
mined in the French enlony of New
Caledonia and elsewhere. There is nud!
of such control being firmly estab-
lished. Had it been secured in 1891,]
when the Ontario government made its
proposal to the mother country, Ger-|

| many might have experienced great|

difficulty in obtaining the nickel lup-|

Ipliua used in the development of her|

new navy and srmament plants.

The Teutons have secured little or no |
nickel from Canada in the last two
years of war, but they had aecumulitedi
vast stores in reserve hefore precipitat-|
ing the struggle. Official records for|

the two years previous to the war show | —

shipments of nickel from the Interna-
tional Nickel Company to Germany of |
almost ten million pounds a year—be-|
tween two and three million pounds a
year more than was shipped to Great
Britain. For the two years since the
outbreak of the war the total of the
shipments to Great Britain has doubled,
while shipments to Germany and Aus-
tria have ceased absolutely.

-—
—————
ANDREW J. McOORMACK, Auctioness.
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|
Germany's Wants. |

There can be little doubt that Ger-| GOLD

many has been largely dependent, since |
the war began, upon the nickel stores
from America accumulated before Au-l
gust, 1914, In Prussia and Saxony are
small nickel mines, which eould not
profitably be worked in peace times in |
competition with those of Canada and
New Caledonia. They are now in active
operation, although the output cannot
be very large. Norway produces not
more than one thousand tons of nickel
a year, and its nickel mine was being
closed when the war began by the New
Caledonian and Canadian competition.
Germany has undoubtedly drawn from
these sources, at high cost, to supple-
ment its reserve stock of this impor-
tant alloy. |

It is now eertain that Germany is in
serious need of nickel and completely
dependent upon her almost depleted
stores and her domestie production. |
That the Deutschland would risk the
perils of a transatlantic voyage to carry
back a twenty-five or thirty ton eargo
of nickel is cited as evidence of the

Teutons’ extremity. |
]

Great Britain's Protection. |
Great Britain, with the eodperation
of the Canadian government, was able
to secure protection for herself and
her Allies against exorbitant prices. |
The Allies have been getting a steady
supply of nickel, ample for all military
and commercial uses, from Canadian
ore refined in the United States, at the
price which ruled in normal times, with
added war insurance charges and the
additional cost in ocean transportation
only. Even at that, the International
Nickel Company has been making very
large profits, by reason of increased
produetion, Russia is now receiving
Canadian nickel at the rate of sbout
6,000,000 pounds per annum, whereas
before the war that country got prac-
tieally none. In addition the consump-
tion of nickel in the United States
hns doubled.

Good for Canada.

In addition to the advantage of firm-
Iy established control, the arrangements
wherehy the nickel companies will re-
fine Canada will secure for the
Dominion a greater proportion of the
derived from this industry,
whereas the Provineial Treasury now
receives but little benefit, and only a

emall proportion of the work required |

in

profits

to make nickel a merchantable product |
is done in Cannda. It is certain that
i the future the natural resources of
Canada will not be exploited for the
advantage of foreign nations, Alrndy:
thers is some agitation for conserva- |
tion, in the interests of the tmpin.!
of the asbestos mines of Quebec, These
are signs of the times. Imperialist
Cannda is determined that the em-
pire's needs will be supplied first from
her raw materials, Moreover, the Do-
minion is more than ever in favor of & |

for the sake of Canada's own devel-
opment,

LD DEMONETIZED
IN DANISH KINGDOM

War Measure Designed to Make
Belligerents Pay in Goods.

The wants of Denmark are no longer
credits or money, but merchandise. To
stimulate commerce and Increase trade
the National Bank is temporsrily re
lieved from its obligation to purchase
gold bars and foreign coin st the
fixed rate per ounce as existing inall
the gold-standa.d pations of the world

This move is & movelty in finaselal
cireles, but it s hoped that it will
compel debtor natlons to send goods
instead of gold to pay for Danish mer
chandise and Lring about normal mtes
of exchange. The kingdom f{a experi:
menting with this new idea, following
in the footsteps of the other Seandl:
navian countries. It is & retum %
“barter and sale.” Tha law releasiog
the National Bank of Denmark from
its oblization to purchass gold bar
and foroign coin at a fixed price, sayt
Consul Genersl Winslow at Copen
hagen, “is only temporary and s
war measure."”

AMERICAN FOREIGN
TRADE IN JULY

Balance in Our Favor $263,000,

000; 12 Months, $2,273,000,000.

The Buresu of Foreign and Domé
tie Commerce reports that the bal:
ance in our favor In foreign trade dur
ing July was $263,000,000 and for B
year $2,273,000,000.

A year ago the cxport balance w
£125,000,000 for July and §1,226,000 00
for the twelve month

The month showed a continaatiod
of the net inward gold movement Per,
July gold imports aggregated $62.000
000, as against gold exports of §3,000¢
000. Last yesr July showed gold I#
ports of $17,000,000 and exports
$2,000,000, while two years 8go Ju
imports were but $8,000,000, ¥
s of £33,000,000, The

gold
against gold export
net inward gold movement for the
twelve months to August I, 1916, oF
gregated $441,000,000, as against §IV
000,000 in the preceding year, and b
net outward gold movement of :
000,000 in a like poriod two years 4

The foreign trade for the year 89

| ed with July last also marks &

high record, being $6,748,000,000, ¢

pared with $4,540,000,000 in 1018
twelve months' imports &g
§2.237,000,000, against $1,558 000
last year, and exports $4.511,
compared with 42 533,000,000 1ast -
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